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PXQGLDO HQ HO TXH (VWDGRV8QLGRV DVXPH \ SURPXHYH XQ VLVWHPD GH FRQWURO GH ODVH[SRUWDFLRQHV UHODFLRQDGDVFRQ ODGHIHQVDFRQ OD ILQDOLGDGGHHYLWDUTXHORVSDtVHVGHOEORTXH VRYLpWLFR SXGLHUDQ DFFHGHU D ODV WHFQRORJtDV \ HTXLSRV RFFLGHQWDOHV GH XVRPLOLWDULQFOXVRHQORVFDVRVHQORVTXHpVWRVIXHUDQWDPELpQVXVFHSWLEOHVGHHPSOHRHQHO FDPSRFLYLO1DFHDVtHQHO&RPLWp&RRUGLQDGRUSDUDHO&RQWURO0XOWLODWHUDOGHODV ([SRUWDFLRQHV (VWUDWpJLFDV &2&20 HQ HO TXH KDVWD VX GLVROXFLyQ FDVL PHGLRVLJOR GHVSXpV KDQ SDUWLFLSDGR WRGRV ORV SDtVHV GH OD 27$1 ²H[FHSFLyQ KHFKD GH,VODQGLD² DVtFRPR-DSyQ
6LQ HPEDUJR HVWD QR HV OD ~QLFD LQVWLWXFLyQ RULHQWDGD DO FRQWURO GH ORVLQWHUFDPELRV LQWHUQDFLRQDOHV GH DUPDPHQWR \ WHFQRORJtDV UHODFLRQDGDV FRQ ODGHIHQVDSXHVDSDUWLUGHPHGLDGRVGHODGpFDGDGHKDQVXUJLGRRWURVIRURVHVSHFLDOL]DGRVFRPR FRQVHFXHQFLD GH DFRQWHFLPLHQWRV EpOLFRV YLVWRV FRQ LQTXLHWXG SRU GLIHUHQWHVSDtVHV (OOR XQLGR DO WUDVFHQGHQWDO FDPELR TXH HQ HO RUGHQ JHRSROtWLFR VXSXVR HOGHVPDQWHODPLHQWRGHOEORTXHVRYLpWLFRWUDVODFDtGDGHOPXURGH%HUOtQHQQRYLHPEUH GHKDLPSOLFDGRTXHHQHOPRPHQWRDFWXDOHOVLVWHPDFRUUHVSRQGLHQWHVHDEDVWDQWHFRPSOHMRWDQWRSRUVXYDULHGDGLQVWLWXFLRQDOFRPRSRUODPXOWLSOLFLGDGGHSDtVHVTXHVHLQWHJUDQ HQ pO (Q ODV SiJLQDV TXH VLJXHQ VH DQDOL]DQ HVWRV DVSHFWRV \ VH HVWXGLD ODSDUWLFLSDFLyQGH(VSDxDFHQWUiQGRVHHOWUDEDMRHQHOH[DPHQGHODLQFLGHQFLDTXHHVRVFRQWUROHVWLHQHQVREUHODHFRQRPtDHVSDxROD
(/0$5&2,167,78&,21$/
'HVGH OD SHUVSHFWLYD LQVWLWXFLRQDO FRPR \D VH KD VHxDODGR\ VHPXHVWUD HQ HOJUiILFR ODFUHDFLyQGHOSULPHUVLVWHPDGHFRQWUROGHODVH[SRUWDFLRQHVGHHTXLSRVSDUDOD GHIHQVD \ WHFQRORJtDV GH GREOH XVR WLHQH OXJDU HQ  FRQ OD IRUPDFLyQ GHO&2&20 )XH pVWH XQ RUJDQLVPR GH FDUiFWHU LQIRUPDO QR EDVDGR HQ QLQJ~Q WUDWDGRLQWHUQDFLRQDOVLQRPiVELHQHQXQSDFWRGHFDEDOOHURVHQWUHORVJRELHUQRVSDUWLFLSDQWHVFX\R REMHWLYR GHFODUDGR WHQtD XQD QDWXUDOH]D GH FDUiFWHU PLOLWDU SXHV VH WUDWDED GHLPSHGLU TXH ORV SDtVHV GHO 3DFWR GH9DUVRYLD²\PiV DGHODQWH RWURV FX\R UpJLPHQSROtWLFRIXHUD FRPXQLVWD² DFFHGLHUDQDODVWHFQRORJtDVGHGHIHQVDRFFLGHQWDOHV
(VWD LQVWLWXFLyQ WXYR XQD YLGD OiQJXLGD KDVWD OD VHJXQGD PLWDG GH ORV DxRVVHWHQWD \ IXH FRPSDWLEOH FRQ XQ FUHFLHQWH IOXMR GH LQWHUFDPELRV WHFQROyJLFRV HQWUH(VWDGRV 8QLGRV \ ORV GHPiV SDtVHV GHVDUUROODGRV 3HUR DO DFDEDU HVD GpFDGD HQ HOFRQWH[WR GHO UHYLVLRQLVPR SROtWLFR TXH FDUDFWHUL]y DO SHQVDPLHQWR QRUWHDPHULFDQRGHVSXpV GHO IUDFDVR GH (VWDGRV 8QLGRV HQ 9LHWQDP \ GHO UHFUXGHFLPLHQWR GH ODVWHQVLRQHV FRQ HO EORTXH VRYLpWLFR WUDV HO DVFHQVR DO SRGHUGHOSUHVLGHQWH5HDJDQ HVHSDtV HQFXHQWUD HQ HO VLVWHPD GH FRQWURO GH ODV H[SRUWDFLRQHV QR VyOR XQD IRUPD GHSURWHJHU ORV LQWHUHVHV GH OD GHIHQVD VLQR WDPELpQ XQPRGR SDUD WUDWDU GH SUHVHUYDU ODVXSHULRULGDGHFRQyPLFDGHODQDFLyQDPHULFDQD ²PX\FRQWHVWDGDSRUHODVFHQVRHQHO
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*UiILFR(OPDUFRLQVWLWXFLRQDOGHOFRQWUROPXOWLODWHUDOGHOFRPHUFLRH[WHULRUGHDUPDPHQWR\WHFQRORJtDVGHGREOHXVR,167,78&,21(6*(1(5$/,67$6 ,167,78&,21(6(63(&,$/,=$'$6 &2&20&RPLWpGH&RRUGLQDFLyQSDUDHO&RQWURO0XOWLODWHUDO GH ODV([SRUWDFLRQHV(VWUDWpJLFDV(63$f$±   *61*UXSRGH6XPLQLVWUDGRUHV1XFOHDUHV(63$f$ 

*$*UXSR $XVWUDOLD &RQWURO GH H[SRUWDFLRQHVGHSURGXFWRVTXtPLFRV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FRPHUFLRPXQGLDOGH-DSyQ\ORVSDtVHVHXURSHRV²<ODFRQVHFXHQFLDQRVHUiRWUDTXHXQDLQWHQVLILFDFLyQGHOHPSOHRGHHVHVLVWHPDWDQWRSRUODYtDGHODLQFRUSRUDFLyQDpOGH QXHYRV SDtVHV ²HQWUH HOORV (VSDxD TXH OR KL]R HQ ² FRPR SRU OD GH ODDPSOLDFLyQGHORVWLSRVGHPHUFDQFtDVFRQWURODGDV
7DO LQWHQVLILFDFLyQ IXH YLVWD FRPR OHVLYD SDUD ORV LQWHUHVHV GH ORV SDtVHVHXURSHRVSDUWLFLSDQWHVSRUGRVPRWLYRV3RUXQDSDUWHSRUHOFRVWHGHRSRUWXQLGDGTXHVXSRQtDODSpUGLGDGHPHUFDGRVSDUDVXVHPSUHVDV²DOTXHGDUH[FOXLGRVGHWHUPLQDGRVGHVWLQRVSDUDVXVH[SRUWDFLRQHV² HQ IDYRUGHFRPSHWLGRUHVGH WHUFHURVSDtVHVTXHQRDSOLFDEDQ FRQWUROHV < SRU RWUD SRU FRQVLGHUDU LQDFHSWDEOH OD SUHWHQVLyQQRUWHDPHULFDQD GH H[WHQGHU VX MXULVGLFFLyQ KDFLD ORV FLXGDGDQRV UHVLGHQWHV HQ ODVQDFLRQHVHQFXDGUDGDVHQHOVLVWHPDH[FHSWXDQGRDVtORVDVXQWRVUHIHUHQWHVDOFRPHUFLRGHPDWHULDOHVVHQVLEOHVGHOSULQFLSLRGHQRH[WUDWHUULWRULDOLGDGGHODVOH\HV(VPiVHO&2&20XQLGRDGLYHUVDVQRUPDV UHJXODGRUDVGHOFRPHUFLRH[WHULRU IXHFRQVLGHUDGRFRPRXQDUWLILFLRSURWHFWRUGHOPHUFDGRQRUWHDPHULFDQRHVSHFLDOPHQWHHQODVLQGXVWULDVGHDOWD WHFQRORJtDDSHVDUGHTXHGHVGH(VWDGRV8QLGRV WDPELpQVHHVWLPyTXHHVDV
DQLPDGR ODVSRVWXUDVQHRSURWHFFLRQLVWDVHQHOGHEDWHVREUHODFRPSHWLWLYLGDG9LGDHVWHUHVSHFWRSDUDXQH[DPHQFUtWLFR.UXJPDQ 9LGSDUDPiVGHWDOOHV%XHVD\0ROHUR\3pUH] 9LG$UQROG\*X\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\3pUH]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LQGXVWULDVVHYHtDQSHUMXGLFDGDVSRUHOVLVWHPD7RGRHOORDFDEDUtDH[SUHViQGRVHHQXQDFUHFLHQWHGLVHQVLyQHQHOVHQRGHO&2&20ORTXHHQHOFRQWH[WRGHOFDPELRUDGLFDOGH OD VLWXDFLyQ JHRSROtWLFD TXH VLPEROL]y HO GHUUXPEDPLHQWR GHO PXUR GH %HUOtQFRQGXFLUtD GHVGH  D XQD UHODMDFLyQ GH ODV UHVWULFFLRQHV \ SRVWHULRUPHQWH D VXGLVROXFLyQ
(VWD~OWLPDDFRUGDGDHQ/D+D\DHOGHQRYLHPEUHGHVHKL]RHIHFWLYDDSDUWLUGHDEULOGHODxRVLJXLHQWHFXDQGR\DVHKDEtDQHPSUHQGLGRFRQYHUVDFLRQHVSDUDFRQVWLWXLU XQ QXHYR IRUR UHJXODGRU GH OD PLVPD PDWHULD (QWUHWDQWR HQ  OD&RPLVLyQ(XURSHDUHJODPHQWyHOFRPHUFLRLQWUDFRPXQLWDULRGHSURGXFWRVGHGREOHXVRFRQREMHWRGHVROYHQWDUODLQFRPSDWLELOLGDGHQWUHODVSROtWLFDVQDFLRQDOHVGHFRQWUROGHVX H[SRUWDFLyQ \ ODV UHJODV UHODWLYDV D OD OLEUH FLUFXODFLyQ GHPHUFDQFtDV \ VHUYLFLRVHVWDEOHFLGDVHQHO7UDWDGRGHOD8QLyQ/DVROXFLyQDGRSWDGDFRQVLVWLyHQHVHQFLDHQODOLEHUDOL]DFLyQ GH ORV LQWHUFDPELRV LQWHUQRV D OD8QLyQ \ HQ HO WUDVODGR D ODV IURQWHUDVH[WHULRUHV GH ORV FRQWUROHV VREUH OD H[SRUWDFLyQ GH GLFKRV SURGXFWRV< XQ DxRPiVWDUGH HO  GH GLFLHPEUH GH  ORV DQWLJXRV SDtVHV GHO &2&20 DGHPiV GH RWURDPSOLR FRQMXQWR GH QDFLRQHV²WRGDV HOODV UHIOHMDGDV HQ HOPDSD ² VXVFULELHURQ HO$UUHJORGH:DVVHQDDU TXHGHVGHHQWRQFHVVXVWLWX\HDDTXHOODLQVWLWXFLyQ6XREMHWLYREiVLFR HV GLILFXOWDU HO UHDUPH GH ORV SDtVHV SDUWLFLSDQWHV HQ FRQIOLFWRV GH tQGROHUHJLRQDO PHGLDQWH OD LQVWDXUDFLyQ GH XQ VLVWHPD DUPRQL]DGR GH FRQWURO GH ODVH[SRUWDFLRQHVGHDUPDPHQWR\SURGXFWRVGHGREOHXVR\HOLQWHUFDPELRGHLQIRUPDFLyQDFHUFDGH ODVRSHUDFLRQHV DXWRUL]DGDV\SURKLELGDVSRU ORV(VWDGRVPLHPEURV(VSRUWDQWR XQ DFXHUGR PHQRV UHVWULFWLYR TXH HO &2&20 HVSHFLDOPHQWH SRU RULHQWDU VXDFFLyQKDFLDQDFLRQHVFRQFUHWDV\QRVREUHXQEORTXHGHSDtVHVSURVFULWRV
3RU RWUD SDUWH GHVGH PHGLDGD OD GpFDGD GH ORV VHWHQWD KDQ VXUJLGR RWUDVLQVWLWXFLRQHV PiV HVSHFLDOL]DGDV UHJXODGRUDV GH ORV LQWHUFDPELRV LQWHUQDFLRQDOHV GHGHWHUPLQDGRVSURGXFWRV\WHFQRORJtDVGHGREOHXVR(VHOFDVRGH
 (O*UXSR GH 6XPLQLVWUDGRUHV 1XFOHDUHV TXH VH FRQVWLWX\H HQ ²WUDVFRQRFHUVHODIDEULFDFLyQGHXQDERPEDDWyPLFDSRUSDUWHGHOD,QGLDDSDUWLU
 0iVFRQFUHWDPHQWHXQLQIRUPHGHOD1DWLRQDO$FDGHP\RI6FLHQFH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$:*61*$5&70\&:&
)XHQWH(ODERUDFLyQSURSLD
IRUPXODQ GH XQDPDQHUDPX\ JHQHUDO VH RULHQWDQ D HYLWDU OD SUROLIHUDFLyQDUPDPHQWLVWD\DSUHVHUYDUORVLQWHUHVHVSROtWLFRVGH(VSDxDHLQFRUSRUDQODVGHFLVLRQHVGHORVIRURVLQWHUQDFLRQDOHVGHFRQWUROHQORVTXHpVWDSDUWLFLSD
/26()(&726(&21Ï0,&26'(/6,67(0$'(&21752/
/D YDORUDFLyQ GHO VLVWHPD GH FRQWURO GH ODV H[SRUWDFLRQHV GH DUPDPHQWR \SURGXFWRVGHGREOHXVRPiVDOOiGHODMXVWLILFDFLyQTXHSXHGDQRIUHFHUVXVREMHWLYRVGHGHIHQVDGHEH WHQHUHQFXHQWDVXVFRQVHFXHQFLDVHFRQyPLFDVVREUH ODV LQGXVWULDV\ ORVSDtVHVTXHORVXVWHQWDQ/RVHVWXGLRVGLVSRQLEOHVDHVWHUHVSHFWRVRQPX\HVFDVRV\VHUHILHUHQ SULQFLSDOPHQWH DO SHUtRGR GH ORV DxRV RFKHQWD FXDQGR HO VLVWHPD JUDYLWDEDVREUHHO&2&206XVUHVXOWDGRVIXQGDPHQWDOHV²TXHFRPR\DVHKDVHxDODGRHVWiQ
UHIHULGRV D OD SpUGLGD GH PHUFDGRV \ D ORV HIHFWRV GH SURWHFFLyQ GHO PHUFDGRHVWDGRXQLGHQVH² VLUYLHURQGHVRSRUWHDODFUtWLFDGHOIXQFLRQDPLHQWRGHHVDLQVWLWXFLyQ\PiVFRQFUHWDPHQWHDODRULHQWDFLyQGHODSROtWLFDGH5HDJDQDOUHVSHFWR3RUHOORQRVRUSUHQGH TXH XQD YH] UHRUJDQL]DGDV ODV LQVWLWXFLRQHV GH FRQWURO \ IOH[LELOL]DGR VXiPELWRGHDFWXDFLyQHOLQWHUpVVREUHHVWHWLSRGHDVXQWRVKD\DGHFDtGR
(Q HO FDVR GH (VSDxD PiV DOOi GH DOJXQRV GDWRV LQFRPSOHWRV \ GH FLHUWDVLQIRUPDFLRQHV SDUFLDOHV VREUH RSHUDFLRQHV YHWDGDV VH FDUHFH HVWXGLRV VREUH DTXHOSHUtRGR 6LQ HPEDUJR D SDUWLU GH  OD -XQWD ,QWHUPLQLVWHULDO 5HJXODGRUD GHO&RPHUFLR ([WHULRU GH 0DWHULDO GH GHIHQVD \ GH 'REOH 8VR -,0''8 KD YHQLGRSXEOLFDQGR GDWRV HVWDGtVWLFRV VREUH ODV DXWRUL]DFLRQHV GH H[SRUWDFLyQ \ VREUH ODVH[SRUWDFLRQHVHIHFWLYDPHQWHUHDOL]DGDVHQHOFXUVRGHODGpFDGDGHSRUORTXHHVSRVLEOH HQWUDU HQ HO DQiOLVLV GH DOJXQDV GH ODV FRQVHFXHQFLDV GHO VLVWHPD GH FRQWURO'LFKRV GDWRV QR HVWiQ H[HQWRV GH SUREOHPDV SRU OR TXH DQWHV GH HQWUDU HQ HOORVFRQYLHQH HIHFWXDU DOJXQDV SUHFLVLRQHV PHWRGROyJLFDV $Vt SRU OR TXH FRQFLHUQH DOPDWHULDOGHGHIHQVD VRQWUHVODVVHULHVGHGDWRVGLVSRQLEOHV
 /DSULPHUDTXHVHGHVDJUHJDSRUWLSRVGHSURGXFWRV\SRUSDtVHVFRPSUHQGHODV DXWRUL]DFLRQHV RWRUJDGDV HQWUH  \  \ ODV H[SRUWDFLRQHVUHDOL]DGDV HQWUH  \  /D FXDQWLILFDFLyQ GHO SULPHUR GH HVRVFRQFHSWRV VH EDVD HQ ODV OLFHQFLDV FRQFHGLGDV SRU OD -,0''8 \ OD GHOVHJXQGRHQXQDUHYLVLyQGHORVGDWRVGHO'HSDUWDPHQWRGH$GXDQDVSDUDODFRPSUREDFLyQGHOXVRHIHFWLYRGHWDOHVOLFHQFLDV
 /D VHJXQGD FX\D GHVDJUHJDFLyQ HV VyOR JHRJUiILFD UHFRJH ~QLFDPHQWH ODVH[SRUWDFLRQHV LQFOXLGDVHQ ODVSDUWLGDVDUDQFHODULDV UHIHULGDVDO DUPDPHQWRSRU OR TXH GHMD IXHUD GH VX iPELWR RWUR PDWHULDO GH GHIHQVD VXMHWR DDXWRUL]DFLyQ TXH QR VH FRQWHPSOD HQ DTXHOODV (VWD VHULH DEDUFD HO SHUtRGR \ VXEYDORUD FODUDPHQWH ODV H[SRUWDFLRQHV TXH VRQ REMHWR GHFRQWURO
 < OD WHUFHUD TXH VH UHILHUH D ORV DxRV  \  DVt FRPR DO SULPHUVHPHVWUH GH  UHFRJH ODV H[SRUWDFLRQHV UHDOL]DGDV SDUD ODV TXH VH KDQFRQFHGLGROLFHQFLDVVLHQGRSURSRUFLRQDGRVORVGDWRVSRUHO'HSDUWDPHQWRGH$GXDQDV TXH GHVGH HO SULPHURGH HVRV DxRV UHFRJH HO Q~PHURGH OLFHQFLDTXH FRUUHVSRQGH D FDGD H[SHGLFLyQ GHPHUFDQFtDV 6H WUDWD SRU WDQWR GHGDWRVPX\ILDEOHV6XGHVDJUHJDFLyQHVJHRJUiILFDSDUDWRGRHOSHUtRGR\GHVGH HO VHJXQGRVHPHVWUHGH WDPELpQ LQFOX\HLQIRUPDFLyQSRU WLSRVGH SURGXFWRV DXQTXH FRQ XQ GHVJORVH GLIHUHQWH DO GH OD VHULH TXH VH KDPHQFLRQDGRHQSULPHUOXJDU
(Q FXDQWR D ORV SURGXFWRV GH GREOH XVR ODV VHULHV GLVSRQLEOHV VRQ VyOR GRVDPEDVLJXDOHVHQFXDQWRDVXFRQWHQLGR\PHWRGRORJtDDODVTXHDFDEDQGHUHVHxDUVHHQ
 (Q%XHVD\0ROHURVHUHFRJHQDOJXQRVGHHVWRVGDWRV 9LGSDUDODPHWRGRORJtD-,0''8 9LGORVDVSHFWRVPHWRGROyJLFRVHQ-,0''8D 9LGODVFRQVLGHUDFLRQHVPHWRGROyJLFDVTXHVHKDFHQHQ-,0''8E

SULPHU\WHUFHUOXJDUUHVSHFWLYDPHQWHFRQUHIHUHQFLDDODUPDPHQWRKHFKDODVDOYHGDGGH TXH HQ HO ~OWLPR FDVR ORV GDWRV VyOR VH GHVDJUHJDQ SRU SDtVHV \ QR SRU WLSRV GHSURGXFWRV (Q GHILQLWLYD OD LQIRUPDFLyQ GH TXH VH GLVSRQH ²FX\R FRQWHQLGR VH KDUHFRJLGRHQHODQH[R² SUHVHQWDGLVFRQWLQXLGDGHVPHWRGROyJLFDVTXHHVSUHFLVRWHQHUHQFXHQWD DO DQDOL]DU ORV GDWRV \ HV PiV FRPSOHWD FXDQGR VH UHILHUH DO GHVWLQR GH ODVH[SRUWDFLRQHVTXHFXDQGRORKDFHDORVSURGXFWRV
3XHV ELHQ FRQ HVWH EDJDMH LQIRUPDWLYR SXHGH DERUGDUVH HO HVWXGLR GH DOJXQRVDVSHFWRVGH ODH[SRUWDFLyQHVSDxRODGH ORVSURGXFWRVVHxDODGRV\GH OD LQFLGHQFLDTXHVREUH ODV FRUUHVSRQGLHQWHV LQGXVWULDV WLHQH OD SROtWLFD GH FRQWURO 3DUD HQPDUFDUORDGHFXDGDPHQWH FRQYLHQH WHQHU SUHVHQWH TXH(VSDxD HV XQ SDtVPX\ VHFXQGDULR HQ ODSURGXFFLyQ \ YHQWD LQWHUQDFLRQDO GH HVDV PHUFDQFtDV $Vt FRQ ORV GDWRV PiVUHFLHQWHPHQWH GLVSRQLEOHVSDUD ODVFLHQPD\RUHVHPSUHVDVPXQGLDOHVGHDUPDPHQWRUHIHULGRV DO SHUtRGR  VH FRPSUXHED TXH OD SDUWLFLSDFLyQ HVSDxROD DSHQDV VHFLIUD HQ HO  SRU  GH ODV YHQWDV FRUUHVSRQGLHQWHV1RREVWDQWH OD SUHVHQFLDGHOPDWHULDO GH GHIHQVD SURFHGHQWH GH(VSDxD HQ ORVPHUFDGRV LQWHUQDFLRQDOHV HV SRU ODVPLVPDVIHFKDVQRWRULDPHQWHPD\RUHOSRUHQHOSURPHGLRGHORVDxRVFLIUDpVWDPX\SUy[LPDDODFXRWDGHOSDtVHQODH[SRUWDFLyQGHWRGRWLSRGHELHQHV<SRU OR TXH FRQFLHUQH D ORV SURGXFWRV GH GREOH XVR DXQTXH VH FDUHFH GH FLIUDV TXHSRVLELOLWHQXQDHVWLPDFLyQSUHFLVDSXHGHHIHFWXDUVHXQDDSUR[LPDFLyQDODSDUWLFLSDFLyQGH(VSDxDHQVXFRPHUFLRWHQLHQGRHQFXHQWDTXHVXFXRWDHQORVPHUFDGRVGHELHQHVGHDOWDWHFQRORJtDDSHQDVOOHJDDOSRU
(O PDWHULDO GH GHIHQVD \ GH GREOH XVR FX\D H[SRUWDFLyQ HVWi VXMHWD D FRQWUROMXHJD SRU RWUD SDUWH XQ SDSHO GH SRFR UHOLHYH HQ HO FRQMXQWR GH ODV YHQWDVLQWHUQDFLRQDOHVTXHVH UHDOL]DQGHVGH(VSDxD$VtFRPRVHPXHVWUDHQHOFXDGURHOYDORUGHDTXHOODVH[SRUWDFLRQHVGXUDQWH ODGpFDGDGHDSHQDVVXSHUyHOSRUGHO WRWDO GH HVWDV YHQWDV 'LFKD SDUWLFLSDFLyQ H[SHULPHQWy XQD SURJUHVLyQ QRWDEOHGXUDQWHORVSULPHURVDxRVGHOGHFHQLRFXDQGRWRGDYtDSHUVLVWtDHOHQGXUHFLPLHQWRGHODVUHVWULFFLRQHVLPSXHVWDVSRUHO&2&20SHURHQLQLFLyXQGHVFHQVRTXHOOHJDKDVWDORV~OWLPRVGDWRVGLVSRQLEOHV\TXHVLQGXGDUHIOHMDHOFDPELRLQVWLWXFLRQDOGHOVLVWHPDGH FRQWURO DO TXH \D VH KD KHFKR UHIHUHQFLD HQ SDUWLFXODU OD OLEHUDOL]DFLyQ GH ORVLQWHUFDPELRV LQWUDHXURSHRV (VWD WUD\HFWRULD IXH PiV VHxDODGD HQ HO FDVR GH ORVSURGXFWRV \ WHFQRORJtDV GH GREOH XVR SXHV OD H[SRUWDFLyQ GHPDWHULDO GH GHIHQVD HQFDPELRVHPDQWXYRHQQLYHOHVPiVHVWDEOHV²H[FHSWRHQFXDQGRVHUHJLVWUyXQDRSHUDFLyQGHPLOORQHVGHSHVHWDVFRUUHVSRQGLHQWHDODYHQWDGHXQSRUWDHURQDYHVD7DLODQGLD\RWUDGHPLOORQHVSRUHOVXPLQLVWURGHDYLRQHVGHWUDQVSRUWHD
 &IU 6,35, $UPV ,QGXVWU\ 'DWDEDVH  GRQGH VH UHFRJHQ GDWRV GH ODV  PD\RUHV ILUPDVSURGXFWRUDVGHPDWHULDOGHGHIHQVDHQORVSDtVHVGHOD2&'(\RWUDVQDFLRQHVGHVDUUROODGDV /DFLIUDFRUUHVSRQGLHQWHDODUPDPHQWRVHKDHVWLPDGRDSDUWLUGHGDWRVGHO6,35,\ODFXRWDGH(VSDxDHQ HOPHUFDGRPXQGLDO²HO  SRU ² HVWi HVWLPDGD SRU HO )RQGR0RQHWDULR ,QWHUQDFLRQDO'HEHDxDGLUVH TXH HO UHVXOWDGR FRUUHVSRQGLHQWH DO PDWHULDO GH GHIHQVD HVWi IXHUWHPHQWH LQIOXLGR SRU HOH[WUDRUGLQDULR DXPHQWRTXHHQH[SHULPHQWDURQODVH[SRUWDFLRQHVHVSDxRODVWDOFRPRPiVDGHODQWHVH YHUi 6L VH SUHVFLQGLHUD GH HVH LQFUHPHQWR DQyPDOR OD SDUWLFLSDFLyQ HVSDxROD HQ ORV LQWHUFDPELRVLQWHUQDFLRQDOHVGHVLVWHPDVGHDUPDVVHUtDGHORUGHQGHOSRUXQDFLIUDpVWDQRPX\DOHMDGDGHOSRU  TXH FRQ UHIHUHQFLD DO SHUtRGR  VH GHVSUHQGH GH ORV GDWRV UHFRJLGRV SRU OD -,0''8 /DHVWLPDFLyQFRUUHVSRQGHDOD2&'(

&XDGUR([SRUWDFLRQHVHVSDxRODVGHPDWHULDOGHGHIHQVD\GHGREOHXVR 0LOORQHVGHSHVHWDV
$xRV 0DWHULDOGH'HIHQVD  0DWHULDOGHGREOHXVR  7RWDO  GHODH[SRUWDFLyQGH(VSDxD                              QG QG QG QG QG QG  QG QG QG QG QG QG                     QG3URPHGLR       )XHQWH-XQWD,QWHUPLQLVWHULDO5HJXODGRUDGHO&RPHUFLR([WHULRUGH0DWHULDOGH'HIHQVD\GH'REOH8VR%DQFRGH(VSDxD\HODERUDFLyQSURSLD3ULPHUVHPHVWUHD\D
&XDGUR'LVWULEXFLyQVHFWRULDOGHODVH[SRUWDFLRQHVHVSDxRODVGHPDWHULDOGHGHIHQVD,3HUtRGRDHQSRUFHQWDMHVVREUHHOWRWDO ([SRUWDFLRQHV7LSRVGHSURGXFWRV $XWRUL]DGDV 5HDOL]DGDV$UPDVFRUWDV\SRUWiWLOHV  $UPDVGHJUXHVRFDOLEUH  0XQLFLRQHVFRPSRQHQWHVVRSRUWHOyJLFRERPEDV\FRKHWHV  6LVWHPDVGHGLUHFFLyQGHWLUR  9HKtFXORVGHXVRPLOLWDU  ±'LVSRVLWLYRVODFULPyJHQRVGHKXPR\VLPLODUHV([SORVLYRV\FRPEXVWLEOHV  $HURQDYHVPLOLWDUHV  0DWHULDOHVSDUDHQWUHQDPLHQWRPLOLWDU  ±(TXLSRGHIRUPDFLyQGHLPiJHQHV  3LH]DVGHIRUMDIXQGLFLyQVHPLHODERUDGRV\RWURV  ,,3HUtRGRGH-XOLRGHD-XQLRGHHQSRUFHQWDMHVVREUHHOWRWDO
7LSRVGHSURGXFWRV ([SRUWDFLRQHV5HDOL]DGDV$UPDV\PXQLFLRQHVGHJXHUUD $UPDVFRUWDV\VXVPXQLFLRQHV &DUURVGHFRPEDWH\YHKtFXORVEOLQGDGRV %XTXHVPLOLWDUHV ±$HURQDYHVPLOLWDUHV 2WURPDWHULDOGHGHIHQVD )XHQWH-XQWD,QWHUPLQLVWHULDO5HJXODGRUDGHO&RPHUFLR([WHULRUGH0DWHULDOGH'HIHQVD\GH'REOH8VR\HODERUDFLyQSURSLD3DUDODVH[SRUWDFLRQHVUHDOL]DGDVSURPHGLRGHOSHUtRGR
7XUTXtD²ORTXHVHSXHGHFRPSUREDUFRQPiVSUHFLVLyQHQODVHULHGHGDWRVTXHVyORWLHQHHQFXHQWDODVSDUWLGDVDUDQFHODULDVGHDUPDPHQWR\TXHVHUHFRJHQHQHODSpQGLFH
(O JUXHVR GH ODV H[SRUWDFLRQHV GH PDWHULDO GH GHIHQVD OR FRQVWLWX\HURQ KDVWDPHGLDGD OD GpFDGD TXH DTXt VH HVWXGLD ODV DHURQDYHVPLOLWDUHV GHPDQHUDTXH FRPR
 9LG-,0''8ESiJ

PXHVWUD OD SULPHUD SDUWH GHO FXDGUR  HQ HVH SHUtRGR FDVL HO  SRU  GH ODVH[SRUWDFLRQHVDXWRUL]DGDV²\GRVWHUFLRVGHODVHIHFWLYDPHQWHUHDOL]DGDV² ORIXHURQHQHVH VHFWRU RFXSDQGR XQ VHJXQGR QLYHO HO GHPXQLFLRQHV ERPEDV \ FRKHWHV SRU XQDSDUWH \ HO GH DUPDV FRUWDV \ SRUWiWLOHV SRU RWUD FRQ DOJRPiVGHO  SRU  GH ODVDXWRUL]DFLRQHV FDGD XQR ²DXQTXH HO SULPHUR OOHJD FDVL KDVWD HO  SRU  GH ODVRSHUDFLRQHV HIHFWLYDV HQ WDQWR TXH HO VHJXQGR VyOR DOFDQ]D ODPLWDG GH HVWD FLIUD²(VWD GLVWULEXFLyQ VLQ HPEDUJR H[SHULPHQWy XQD LPSRUWDQWH WUDQVIRUPDFLyQ FRQSRVWHULRULGDGDHVDHWDSDFRPR FRQVHFXHQFLDGHOFDPELROHJLVODWLYRGHIUXWRGHOFXDOIXHODFRQVWULFFLyQGHOFRQFHSWRGHDHURQDYHPLOLWDUDOH[FOXLUVHGHpOXQDSDUWHGHORV DYLRQHV GH UDPSD WUDVHUD OR TXH UHGXMR OD FXDQWtD GH ODV DXWRUL]DFLRQHV HQ HVWHVHFWRU (OOR SXHGH YHUVH FODUDPHQWH D SHVDU GH KDEHUVH PRGLILFDGR OD IRUPD GHGHVDJUHJDFLyQGHODLQIRUPDFLyQHQODVHJXQGDSDUWHGHOFXDGURPHQFLRQDGRHQODTXHVHFRPSUXHEDTXHODSDUWLFLSDFLyQGHODDHURQiXWLFDHQODVH[SRUWDFLRQHVGHO~OWLPRDxRSDUDHOTXHVHGLVSRQHGH GDWRVKDFDtGRKDVWDODFXDUWDSDUWHPLHQWUDVTXHODVDUPDV\PXQLFLRQHVDVFLHQGHQKDVWDHOSRU\ORVFDUURV\YHKtFXORVKDVWDHOSRUFRUUHVSRQGLHQGRHOUHVWRDORVGHPiVSURGXFWRVUHODFLRQDGRVFRQODGHIHQVD
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&21&/86,21(6




H[SRUWDFLyQGHDUPDPHQWR\WHFQRORJtDVGHGREOHXVRPiVDOOiGHODVUD]RQHVGHRUGHQGHIHQVLYRDGPLWHXQDOHFWXUDFHQWUDGDHQVXFDUiFWHUSURWHFFLRQLVWD\SRUWDQWRHQVXXWLOL]DFLyQFRPRSURFHGLPLHQWRSDUDSUHVHUYDUODSULPDFtDWHFQROyJLFDGHORVSDtVHVTXHOLGHUDQ OD HFRQRPtD LQWHUQDFLRQDO /D H[SHULHQFLD EULWiQLFD GXUDQWH OD UHYROXFLyQLQGXVWULDO\ODQRUWHDPHULFDQDSRVWHULRUDODVHJXQGDJXHUUDPXQGLDOHVSHFLDOPHQWHWUDVVXUHWLUDGDGH9LHWQDPDYDODQHVDLQWHUSUHWDFLyQ








(O GHUUXPEDPLHQWR GHO EORTXH VRYLpWLFR DO DFDEDU ODGpFDGDGH ORVRFKHQWD DOFDPELDU ODV FRQGLFLRQHV JHRSROtWLFDV REOLJy D XQD UHYLVLyQ DTXHO LQVWUXPHQWR GHFRQWURO(QVHGLVROYLyHO&2&20\OD8QLyQ(XURSHDOLEHUDOL]yORVLQWHUFDPELRVLQWUDFRPXQLWDULRV GH ORV SURGXFWRV GH GREOH XVR < XQ DxRPiV WDUGH VH LQVWLWX\y HO$UUHJOR GH :DVVHQDDU XQ IRUR pVWH PHQRV LQWHUYHQFLRQLVWD TXH HO DQWHULRU \ PiVDGHFXDGRDOPDUFRSROtWLFRHPHUJHQWHWUDVHOFDPELRHQORVUHJtPHQHVGHJRELHUQRGHOHVWHHXURSHR
(VSDxDVHYLRREOLJDGDDVXVFULELUXQDFXHUGRGHSDUWLFLSDFLyQHQHO&2&20\DOHJLVODUVREUHHOFRPHUFLRH[WHULRUGHWHFQRORJtDVGHGREOHXVRHQ'XUDQWHRFKRDxRV KDVWD  ODV QRUPDV HVSDxRODV HVWXYLHURQ GRPLQDGDV SRU XQD FRQFHSFLyQFHQWUDGD HQ ODV LPSRUWDFLRQHVGHHVH WLSRGHSURGXFWRV\HQ VXXOWHULRU UHH[SRUWDFLyQXQDFRQFHSFLyQTXHUHIOHMDHOSDSHOVXERUGLQDGRGHOSDtVDODVGHFLVLRQHVDGRSWDGDVHQHO&2&20\TXHQRFRQVLGHUDEDODVYHQWDVDOH[WHULRUGHDUPDPHQWR\ELHQHVGHGREOHXVRFRPRSDUWHGHODSROtWLFDLQWHUQDGHGHIHQVD
(Q  OD OHJLVODFLyQ HVSDxROD FDPELy VX RULHQWDFLyQ GH XQD IRUPD PX\LPSRUWDQWHDOUHIOHMDUXQDSROtWLFDHQODTXHORVREMHWLYRVGHODGHIHQVDQDFLRQDO'HVGHHQWRQFHV OD UHJXODFLyQ DSDUHFH FHQWUDGD HQ ODV H[SRUWDFLRQHV \ UHIOHMD ORV FDPELRVLQVWLWXFLRQDOHV TXH HQ OD PDWHULD TXH QRV RFXSD KDQ WHQLGR OXJDU HQ HO HVFHQDULRLQWHUQDFLRQDO
(VH FDPELR WXYR XQ FODUR UHIOHMR HQ HO FRPSRUWDPLHQWR GH ODV H[SRUWDFLRQHVHVSDxRODVVRPHWLGDVDFRQWUROSXHVGHPDQHUDHVSHFLDOODVGHSURGXFWRVGHGREOHXVR\FRQPHQRVLQWHQVLGDGODVGHPDWHULDOGHGHIHQVDYLHURQFyPRVHUHGXFtDODLQFLGHQFLDGH OD LQWHUYHQFLyQDGPLQLVWUDWLYD$VtpVWDDIHFWyGXUDQWH ODGpFDGDGHORVQRYHQWDDSRFRPiVGHOSRUGH ODVH[SRUWDFLRQHVHVSDxRODVDXQTXH WDOSURSRUFLyQ OOHJyDFDVL HOSRUDO LQLFLRGHGLFKRSHUtRGR\GHVFHQGLyDPHQRVGHOSRUDOILQDO GHO PLVPR (VWDV FLIUDV JOREDOHV HQFLHUUDQ XQD LPSRUWDQWH DXQTXH GHFUHFLHQWHUHSHUFXVLyQGHORVFRQWUROHVDGHPiVGHVREUHHODUPDPHQWRVREUHODVYHQWDVDOH[WHULRUGH ODV LQGXVWULDVGHPDWHULDO LQIRUPiWLFR HTXLSRVGH WHOHFRPXQLFDFLyQ\DHURHVSDFLDO8QDVYHQWDVTXHVHUHDOL]DQSULQFLSDOPHQWHHQORVSDtVHVGHOD27$1\HQHOFRQWLQHQWHDVLiWLFR

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 3ULPHU VHPHVWUH 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 \ 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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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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 6LVWHPDV GH GLUHFFLyQ GH WLUR  9HKtFXORV GH XVR PLOLWDU  'LVSRVLWLYRVODFULPyJHQRV GH KXPR \ VLPLODUHV H[SORVLYRV \ FRPEXVWLEOHV PLOLWDUHV  $HURQDYHV PLOLWDUHV 0DWHULDOHV SDUD HQWUHQDPLHQWR PLOLWDU  (TXLSR GH IRUPDFLyQ GH LPiJHQHV  3LH]DV GH IRUMDIXQGLFLyQVHPLHODERUDGRV\RWURV
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 7UDWDPLHQWR GHPDWHULDOHVPiTXLQDVKHUUDPLHQWD(OHFWUyQLFD2UGHQDGRUHV7HOHFRPXQLFDFLRQHV\VHJXULGDGGH OD LQIRUPDFLyQ  6HQVRUHV \ OiVHUHV  1DYHJDFLyQ \ DYLyQLFD  6LVWHPDV GH SURSXOVLyQ9HKtFXORVHVSDFLDOHV
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 G ,QFOX\H QDYHJDFLyQ DYLyQLFD VLVWHPDV GH SURSXOVLyQ \YHKtFXORVHVSDFLDOHVDVtFRPRPDWHULDOGHGHIHQVDDHURQDYHVPLOLWDUHV

([SRUWDFLRQHVHVSDxRODVGHPDWHULDOGHGHIHQVD'LVWULEXFLyQJHRJUiILFD0LOORQHVGHSHVHWDVGHFDGDDxR$XWRUL]DFLRQHVGHH[SRUWDFLyQ$UHDVJHRJUiILFDV         (XURSD27$1      QG QG QG QG5HVWRGH(XURSD      QG QG QG QG$PpULFD/DWLQD      QG QG QG QG1RUWHDPpULFD      QG QG QG QG$IULFD      QG QG QG QG$VLD      QG QG QG QG2FHDQtD      QG QG QG QG727$/      QG QG QG QG
([SRUWDFLRQHVUHDOL]DGDV(XURSD27$1         QG5HVWRGH(XURSD         QG$PpULFD/DWLQD         QG1RUWHDPpULFD         QG$IULFD         QG$VLD         QG2FHDQtD         QG727$/         )XHQWH-XQWD,QWHUPLQLVWHULDO5HJXODGRUDGHO&RPHUFLR([WHULRUGH0DWHULDOGH'HIHQVD\GH'REOH8VR3ULPHUVHPHVWUH([SRUWDFLRQHVHVSDxRODVGHPDWHULDOGHGREOHXVR'LVWULEXFLyQJHRJUiILFD0LOORQHVGHSHVHWDVGHFDGDDxR$XWRUL]DFLRQHVGHH[SRUWDFLyQ$UHDVJHRJUiILFDV       (XURSD27$1      QG QG5HVWRGH(XURSD      QG QG$PpULFD/DWLQD      QG QG1RUWHDPpULFD      QG QG$IULFD      QG QG$VLD      QG QG2FHDQtD      QG QG727$/      QG QG
([SRUWDFLRQHVUHDOL]DGDV(XURSD27$1     QG  5HVWRGH(XURSD     QG  $PpULFD/DWLQD     QG  1RUWHDPpULFD     QG  $IULFD     QG  $VLD     QG  2FHDQtD     QG  727$/     QG  )XHQWH-XQWD,QWHUPLQLVWHULDO5HJXODGRUDGHO&RPHUFLR([WHULRUGH0DWHULDOGH'HIHQVD\GH'REOH8VR1RWD 1R H[LVWH LQIRUPDFLyQ GLVSRQLEOH VREUH ODV DXWRUL]DFLRQHV SRVWHULRUHV D  QL VREUH ODVH[SRUWDFLRQHVUHDOL]DGDVHQ\(OWRWDOLQFOX\HPLOORQHVFX\DORFDOL]DFLyQVHGHVFRQRFH

%,%/,2*5$)Ë$
$UQROG ( \ *X\ . 3DUDUHOO &RQYHUJHQFH 1DWLRQDO 6WUDWHJLHV LQ ,QIRUPDWLRQ 7HFKQRORJ\)UDQFHV3ULQWHU3XEOLVKHUV/RQGUHV
%DOPLVD )  ³$FWXDOL]DFLyQ GH OD QRUPDWLYD HVSDxROD GH &RPHUFLR ([WHULRU GH 0DWHULDO GH'HIHQVD\GH'REOH8VR´ %ROHWtQ(FRQyPLFRGH,&(Q1RYLHPEUH
%XHVD0\0ROHUR-,QQRYDFLyQLQGXVWULDO\GHSHQGHQFLDWHFQROyJLFDGH(VSDxD(G(XGHPD0DGULG
&DQWZHOO-³/DJOREDOL]DFLyQGHODWHFQRORJtD¢4XpTXHGDGHOPRGHORVREUHHOFLFORGHYLGDGHOSURGXFWR"´(FRQRPtD,QGXVWULDO Q
&KDQGOHU $' (VFDOD \ GLYHUVLILFDFLyQ /D GLQiPLFD GHO FDSLWDOLVPR LQGXVWULDO(G 3UHQVDV8QLYHUVLWDULDVGH=DUDJR]D=DUDJR]D
&KHVQDLV)&RPSHWLWLYLGDGLQWHUQDFLRQDO\JDVWRVPLOLWDUHV(GLFLRQHV(MpUFLWR0DGULG
'DVJXSWD 3 \ 'DYLG 3  3ULRULW\ VHFUHF\ SDWHQWV DQG WKH VRFLRHFRQRPLF RI VFLHQFH DQGWHFKQRORJ\ &(35Q
)RUD\'  ³eFRQRPLHHWSROLWLTXHGH OD VFLHQFH OHVGpYHORSSHPHQWV WKpRULTXHV UpFHQWV´ 5HYXH)UDQoDLVHG¶eFRQRPLH YROQ 
*LPpQH]GH&yUGRED(³(OFRQWUROGHOFRPHUFLRH[WHULRUGHPDWHULDOGHGHIHQVD\PDWHULDOGHGREOHXVRHQ(VSDxD´%ROHWtQ(FRQyPLFRGH,&(Q$EULO
-,0''8  ³,QIRUPH VREUH HO FRPHUFLR H[WHULRU HVSDxRO GHPDWHULDO GH GHIHQVD\ GHPDWHULDO GHGREOHXVR´%ROHWtQ(FRQyPLFRGH,&(Q1RYLHPEUH
-,0''8 D ³([SRUWDFLRQHV GH0DWHULDO GH'HIHQVD SRU SDtVHV GH GHVWLQR 3HUtRGR ´%ROHWtQ(FRQyPLFRGH,&(Q)HEUHUR
-,0''8 E ³([SRUWDFLRQHV GH PDWHULDO GH 'HIHQVD \ GH 'REOH 8VR HQ  SRU SDtVHV GHGHVWLQR´%ROHWtQ(FRQyPLFRGH,&(Q2FWXEUH
.HQQHG\3$XJH\FDtGDGHODVJUDQGHVSRWHQFLDV(G*OREXV0DGULG
.LVVLQJHU+'LSORPDFLD(GLFLRQHV%%DUFHORQD




0RUHMyQ$  ³(O UpJLPHQ FRPXQLWDULR GH FRQWURO GH ODV H[SRUWDFLRQHVGHGREOHXVR SUHVHQWH\IXWXUR´%ROHWtQ(FRQyPLFRGH,&(Q1RYLHPEUH
0XUR5³(O$UUHJORGH:DVVHQDDU´%ROHWtQ(FRQyPLFRGH,&(Q1RYLHPEUH





6XEGLUHFFLyQ *HQHUDO GH &RPHUFLR ([WHULRU GH 0DWHULDO GH 'HIHQVD \ GH 'REOH 8VR  ³/D&RQYHQFLyQGH$UPDV4XtPLFDV&:&\HOFRPHUFLRH[WHULRU(OFRQWUROGHWUDQVIHUHQFLDVHQOD&RQYHQFLyQ´%ROHWtQ(FRQyPLFRGH,&(Q(QHUR
